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PROGRESS IN IRON MERGER.

Alsbama, Sloss-Sheflield, T. €. & 1. and
Some Republlie Plants to Be Taken In.

Nogotiations for the merger of the South-
em iron and steel companies made further
progress yesterday. At the office of Blair
& Co. a conference was held at whioh Presi-
dent Maben of the Sloss-Sheffield Com-

y and representatives of the banking
tereats. discussed terms. Besides Blair
& Co. 1t is understood that other banking
bhouses, including lLadenburg, Thalman
& Co.,are interested. Although the bankers
would not discuss the progress made so
far, it was practically aamitted thatsome
final arrangement would probably be
reached through their efforts. -

Many rumors have connected the Moore
{ntorests with the merger, but a definite
denial of this was made in their bebalf

y. Tbe merger will probably in-
olude the Tennessee Coal Iron, the
Sloss-Bhefeld and Alatama Consolidated
oom and certain plants of the Re-
public Iron and Steel Company. In the

market yesterday Tennessee Coal and Iron
.nJBiou-Sho {d stooks were both strong.

RUSH TO LEND T0O JAPAN.

Sabseripticns to the New Loan Will Reach
$500,000,000,

Kuhn, Loeb & Co. announced yesterday

that théy will have to reject all further

applications for shares in the new Japanese
lodn. Many more came in yesterday and
it Is estimated that applications will reach
$500,000,000. It will take some time to make
final allotments.

FINANCIAL

NOTES.

Speyer & Co. announce that they are pre-
pared 1o exchange their temporary certifi-
entes for Chloago, Rock lsland and Pacific
Railway Company first and refunding mort-

age 4 per cent. gold bonds for the definitive
gondn, upon surrender at their office.

The monthly biletin of investments pub-

shed by Fisk & Robinson declares that the

market during March has shown les-
ned activity, but that prices will advance
nloro the summer months.

RAILROAD FEARNINGS.
Iater Oceante Rallway of Mexico
1005

. 1004. Changes
M week March . $182.248 $123.427 Inc X1
Fram July 1 CIRDAI0 173,703 loc. 15,626

Neilona! Rallroad of Mexico
week Mareh $229.4°% $232.009 Inc
rem July 1. 8244300 8,188,747 (ne

SOUTHERN RAILWAY STSTEM.

The Southern Rallway System reports for Feh
rusary and for 10e eigit months ended Feb, 28

Southern Rallway
¥

Grosa earnings.. $3.411.8%
Op. ex. & Laxen. 2680031

Ner earnings. —l17l.ﬂll
From July 1 10 Feb. 28
Gross carnings $32.072.7.8 $30.551.020 Tnc $1.521.780
Op. #1. & taxes. 22001 88 2177040 Ine. 112285
Nt earnings . 80170817 S8.771,407 Ipc. $809.410
Mollie agd Oblo

1004 Changes
$2.770.804 Dec. $368.044
2758580 Dec. 118,628
$1.021.585 Dec. 249410

Fabruary 1908, 1004 Changer.
grou carnings. 54,501 $OE3.041 Dec. $122.110

Ip. and taxcs.. 417544 423,512 Dee. 7

Net earnings 1198997 $258.128 Dec. 3121111

Cinclunatl. New Qricans and Trxas Pacife

Feoruary, 1O, 1904, (‘Dl?l‘
earnings.. 511007 $5°2.203 Inc. 18,774
Ap. and laxes.. 48421 02,43 Ine. 18,078
Netearnings.. $132.848 5120850 Inc $2.508
Alabama Great Southern
February LG 1804 (‘uwa.
Grogs ca g I215273 RSS2 Dec, 600
Exp. and tAyes.. 184707 215,078 Dee 30.308

Net earoings..  $W500  $43.000 Dec.  $13.308
Georgla Southern and Florida:
" s 1906

mm ; 1904, Changes.
g carnings $140.810  $119.9%4 Dwec. ;m
Xp. And taxes . 110,401 110.758 Dee. »7
Net earnings..  $9810  §$30.208 Dec. 89987
AT. PADUL

The Chicazo, Milwaukee and St, Paul Rallway
Company reports for FPebruarr
1008 1004 Changes
gmnmtun BR1LET0 83411192 Dec. §90.022
ox. &lax.... 2.500.W7 2£37.877 Dec 67,280
ietearvings.. 8721078 768,516 Dec. $82.240
Iuly.: to Peb. r" v
G_m?l. 35,589 054 $%3.207 2% Inc. $371.008
.. 21

Oper.esp. AMNE2 21,102,740 Inc. 150,192
Netearnings . 912,530,022 #12,104.548 Ine. $105,47¢
“Bla rovn . ”

The Cleveiand, Cacianay, Chicagn and St. Louls
Rallway Company reporis for Pebruarny

1008 1904 Changes
$1,008,774 §1.484.807 Ine &-.m

Circes earnings

Oper. expenses. .. 130182 1,413 Inc. 0,008
Nejearnings . .. 178062  §222.984 Dec. MO,042

Fited charges....... MO 518403 Inc.  6.488
Deheit $140,087  §90,600 [ne. 985,528

MIENEAPOLAS, BT, PAUL AND RAUVLY STE. MARIE,

The Minoeapoha, St. Paul and Sault Ste. Marle |

Rallway Company reports for February:
1006 1904 Changes

Grosa eamnings . BS20.8T2 S8R0 207 Ine. $1MM.008
Oper. expenses COMARON WA IS0 Inc. BAGBA

Xet camings $170,004 $108,087 Inc. $76,007

PRORIA AND RASTERX

The Peoria and Mastern RMallway Company re-

poris for February:
1908 1004 Changes

Gross eamings PO R Dec. 5247
Oper. cxpensts 4R340 178,101 Dee, MA12

Net pamings #0191 A 0TR Ine #2100

POLUTE, SOUTH AHORE AND ATLANTIC

Thas Dnsluth, South Shore and Atlantie Rafiway ‘

Company reports for February
Vood

104 Changes
rose earnings IR 422 BT Inc. $16.084
PET. SAPEDSES. W8T 140,750  Ine, 1087
Net earnings L60  EN008 Inc. $18.627

NEW YOUK CFNTRAL,
The New York Central and Hudson River Rall
g:. Gompany reporis for the six months ended
"

1004 1900 Changes
Milrage 2515 3.480 1ne =
(iross earm. 1100, M1I200.410 Ine 3500 97
Eapepses... 27004, 2080811 Dec 752 .5
Net eare $I0.272,08 BILIZR AR [ne B 043 808
Con addé&hery 1,715,028 800,790 Ine 14083
Talande... . §12,008,811 12527848 Ine.  §525 008
Other Inc. 2101228 2008470 Ino.  emTHe
Towal Ine. . B10.217.740 $1A228.001 [ne.  $W1.410 |
Ch'ys. tax &c 10.008.758 10,148,100 Ine A2 543
ance... .. $6.322007 86,083,131 Tmc.  $I38.76
n::w. o 180,000 150,000 |
SUrNGA. . $30T2.000 4883181 Ine.  $188.878
P T A < -3 .
g e

Surphm... . $LIMTSI GLANMI Ine.
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FINANCIAL AND COMMERCIAL.

Fripay, March 81,
The improvement in financial sentiment
which began to be noticeable twos days

| ago continued to-day and the market ex- |

hibited a better tone than it has done at
any time since the declining movement
in prices started three weeks ago. The
fundamental reason for this appepred to be

the indications that liquidation in the mar-
’ ket has been pretty thoroughiy completed.
Buying power of pretty sturdy sort has
absorbed a great volume of realizing sales
and the market now beeomes dull instead of
active when it declines. Many large pro-
fessional speculators are still hostile to cur-
rent valuations, urging in support of their
position tho same justifications that they
have so long brought forward; but these
arguments, or many of them, seem to be
growing stale in view of the evidences on
every hand of business prosperity and of
the unwillingness of people who own
stocka outright to dispose of them. Many

stocks that have risen greatly have
had a large decline and what Wall
Street knows as the spsculativa

atmosphere has been greatly cleared
thereby. The foreign markets were much
more cheerful to-day than they were yes-
Herday. the impression prevailing abroad
that in spite of all denials peace negotlations
between Russia and Japan of a tentative
nature are prooeeding. The story printed
this morning in a leading English news-
paper that the President of the United
’ Stetes had been asked to act as o mediator
by the two warring nations was not oon-
firmed and is apparently untrue. There is
Just as little doubt, however, that Russia
has in fact made known the terms on
which she will make peace, and there is
every probability that these will bring
forth an informal proposition in return
from Japan. Two things are certain, one
that Russia's external money supply is
exhausted and the other that she has
already been substantially whipped in the
contest
cumstances may not come hastily, but its
coming cannot, on the other hand, be
indefinitely delayed.

to-day were small and the day's market as
a whole was relatively dull, although more
active than it was yesterday. There was
no great discussion of the stock transfer
tax bill, while a rehearsal of old and vague

and New York Central Railrcad companies
excited no attention wkatever. Another
batch of moderately unfavorable railway
earnings statements for February was re-
ceived, but the temporary nature of the
ocauses operating against profitable rajlway
management in the month ia now so gen-
erally understood that the poor compari-
sons made by returns covering the period
are no longer market factors. A much
more potent influence than any of these
matters was the report to-day of a private
crop expert of no emall authority in the
agriocultural world, placing the present con-
dition of winter wheat at & very high aver-
age as compared with that of last year and
preceding seasons. The one matter, how-
aever, that was naturally talked about more
than anything else was the fajlure of call
money rates to show any perturbation worth
speaking of in view of the fact that to-mor-
| row is the fi~st day of April. To-morrow,
| of course, the April disbursements will be
made and whatever final calling in by the
banks of funds was necessary occurred
to-day. In spite of this, nobody on
the Stock Exchange to-day pail any
more than 45 per oent. for oall
money, and money was freely obtainable
at lower figures in the morning hours.
Experience has proved that the lock-up of
funds incident to the season will not im-
mediately cease, and there is little doubt
that the money market will be fairly active
during the next fortnight. But our bankers
are as one man in expressing their gonvietion
that after that time money will again be
extremely easy. Estimates regarding to-
morrow's bank statement were that the
banks have sustained a cash loss of be-
tween $3,000,000 and $4,000,000 during the
weak. Practically all the active stocks
to-day closed at considerable advances
and at nearly the highest figures of the
session. Peculiar significance, no doubt,
attached to the heavy buying of the Union
Pacifle and Pennsylvania Railroad shares,
in the one case because of the great im-
portance, for general and well known rea-
sons, which attaches to movementsa in the
price of the security, and in the other to the
realization by the financial community
that the Pennsyivania company's financing
for the yéar has been concluded on very
fayorable terms. The plethora of mopay
available for high grade investments, as
attested by the extraordinary oversub-
acription of the Japanese loans, insures
beyond peradventure the success of the
new Pennsylvania bond [asue.

New York Stock FExohange Sales Mar. 31.
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RAILROAD AND OTHER SHARES.
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